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SCHEDULE OF PERIODIC SERIES WHICH DO NOT APPEAR EACH MONTH 


NAME OF SERIES* PERIOD OF ISSUE 


NET CHANGE IN CORPORATE SECURITIES ISSUED JUNE SEPT. DEC. 


Q-310 | WORKING CAPITAL: CURRENT ASSETS AND LIABILITIES, wee: 
NON-FINANCIAL U.S. CORPORATIONS JAN. MAY JULY c 


Q-320 ASSETS OF NON-INSURED PENSION FUND JAN. APRIL JULY ocT. 


Q-330 | STOCK TRANSACTIONS OF SELECTED JAN: APRIL JULY oct. 
| FINANCIAL INSTITUTIONS 


os 


OVER-THE-COUNTER VOLUME IN NYSE LISTED STOCKS JAN. APRIL | JULY ocT. 
UNCONSOLIDATED BALANCE SHEET OF NYSE MARCH | JUNE SEPT. 
MEMBER FIRMS DOING A PUBLIC BUSINESS 


SEMI-ANNUAL SUMMARY OF CHANGES IN SELECTED 
STOCK MARKET INDICATORS 








wane 


SEMI-ANNUAL SUMMARY OF AVERAGE PRICES OF 
SHARES TRADED ON U.S. STOCK EXCHANGES 





———————— 





$-245 FOREIGN SECURITIES ISSUES SOLD IN THE UNITED STATES 


A-120 ANNUAL SUMMARY OF MARKET VALUE AND VOLUME 
‘| OF SALES ON U.S. STOCK EXCHANGES 


A-130 ANNUAL SUMMARY OF ROUND-LOT AND ODD-LOT 
SHARE VOLUME ON THE AMEX (WEEKLY AND MONTHEY ) 


— 


— 


A-140 ANNUAL SUMMARY OF ROUND-LOT SHARE VOLUME ON 
THE NYSE (WEEKLY AND MONTHLY ) 
A-143 ANNUAL SUMMARY OF ODD-LOT SHARE VOLUME ON 
THE NYSE (WEEKLY AND MONTHLY ) 





A-160 GROWTH RATE TRIANGLE OF NYSE AND AMEX 
SHARE VOLUME 











A-190 | SECURITIES LISTED ON EXCHANGES 


A-250 DOMESTIC CORPORATE SECURITIES ISSUED AND RETIRED 


A-320 ANNUAL SURVEY OF PRIVATE NON-INSURED PENSION FUNDS 
(PRELIMINARY ) 
A-321 ANNUAL SURVEY OF PRIVATE: NON-INSURED PENSION FUNDS 





A-330 ANNUAL COMMON STOCK TRANSACTIONS AND ACTIVITY 
RATES OF SELECTED FINANCIAL INSTITUTIONS : 


A-340 MARKET VALUE OF OUTSTANDING CORPORATE 
STOCKS IN THE UNITED STATES 





A-350 STOCKHOLDINGS OF INSTITUTIONAL INVESTORS AND OTHERS 


A-360 TOTAL ASSETS AND COMMON STOCK HOLDINGS MAY 
OF MAJOR INSTITUTIONS 


* All tables with a monthly cycle (M-Series) are noted in the INDEX which is located at the back of each issue. 
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WORKING CAPITAL OF NONFINANCIAL U.S. CORPORATIONS i 


September 30, 1976 


The net working capital of nonfinancial U.S. Corporations increased 
over $8 billion in the third quarter of 1976, another substantial rise, 
that has resulted in an increase of $33.6 billion during the first nine 
months of 1976. This compares with a $10.3 billion rise in the 
corresponding period of 1975. Net working capital, which represents 
corporate investment in current assets in excess of current liabilities, 
totaled nearly $308 billion at the end of September 1976. 


Through the first nine months of 1976 total current assets 
recorded an increase of over $60 billion, while current liabilities 
increased approximately $27 billion. In contrast during the 
corresponding period of 1975 total current assets increased by only 
approximately $4 billion while total current liabilities declined 
nearly $6 billion. 


On the asset side the buildup of inventories has continued with 
an increase of $6.5 billion during the third quarter of 1976. Notes and 
accounts receivable increased over $6 billion. Cash balances were 
little changed from the previous quarter, while holdings in U.S. 
Government securities rose only $.6 billion. The ratio of these two 
items combined to total current liabilities which is a frequently used 
measure of corporate liquidity, was .20, unchanged from the previous 
quarter. Another measure of corporate liquidity, the current ratio 
(the ratio of total current assets to total current liabilities), was 
1.64 at the close of the July-September period, compared to 1.63 in the 
second quarter of 1976. 


On the liabilities side of the balance sheet, total current 
liabilities increased slightly over $8 billion in the third quarter of 
1976. The decline in accounts payable of over $2 billion was almost 
entirely attributed to the decrease in short term bank loans, as U.S. 
corporations continue to restructure their debt. The increases in 
other current liabilities of over $7 billion and in Federal income 
tax liabilities of nearly $3 billion accounted for the rise of total 
current liabilities. Advances and prepayments from the U.S. Government 
were little changed from the previous quarter. 


Besides the approximately $8 billion increase in corporate working 
capital during the third quarter of 1976, nonfinancial corporations 
invested over $28 billion for additions to plant and equipment within 
the United States, and over $9 billion in other noncurrent assets 
including residential structures and fixed assets of foreign subsi- 
diaries. To finance these capital requirements, nonfinancial corporations 
generated over $30 billion from internal sources, depreciation and 
retained earnings, or approximately 71% of the required funds as compared 
to 61% a year ago. These corporations raised approximately $9 billion 
through net new securities financing (sales minus retirements) of whic 
$2 billion was from net new stock issues and nearly $7 billion from * 
sales of debt securities. The balance of the financing, approximately 
$6 billion, was provided by long-term bank and mortgage loans and other 
miscellaneous sources. 











Technical Notes 


1) Year-end data for this series are based on Statistics of Income 
data through 1971, which cover virtually ail corporations in the United 
States. Statistics of income data may not be strictly compared from 
year to year because of changes in the tax laws, basis for filing returns, 
and processing the data for compilation purposes. All interim quarterly 
data and year-end estimates after 1971, are based on data compared from 


many other sources, including data on corporations registered with this 
Commission. 


2) The item, cash on hand and in banks, includes time certificates 
of deposit. 


3) The item, U.S. Government securities, includes Federal agency 
issues. 


clude amounts offset against each other on corporation's books of amounts 
“—=™ arising from subcontracting which are not directly due from or to the 

U.S. Government. Wherever possible, adjustments have been made to include 

U.S. Government advances offset against inventories on corporations' books. 


& 4) Receivable from and payable to the U.S. Government do not in- 


5) The item, other current assets, includes marketable investments 
(other than Government securities and time certificates of deposits) as 
well as sundry current assets. 


6) The item, other current liabilities, includes commercial paper 
g outstanding, the portion of long-term debt due in less than one year and 


' * . . e = * - 
miscellaneous current liabilities not elsewhere classified. 


7) The current ratio is total current assets to total current 
liabilities. 


8) The quick ratio is the summation of cash and U.S. Government 
securities to total current liabilities. 


9) Figures are rounded and will not necessarily add to totals. 


The accompanying table contains the aggregate estimates of current 
assets and current liabilities of nonfinancial U.S. corporations. 
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STOCK TRANSACTIONS OF SELECTED FINANCIAL INSTITUTIONS 
AND FOREIGN INVESTORS, FIRST THREE QUARTERS OF 1976 


During the first three quarters of 1976, private noninsured 
pension funds, open-end investment companies, life insurance companies 
and property-liability insurance companies purchased $32.8 billion 
of common stock and sold $27.0 billion, resulting in net purchases 
of $5.8 billion. For the same period in 1975, purchases were 
$27.3 billion; sales were $23.9 billion; and nef purchases were 
$3.4 billion. Their common stock activity rateL/ was 23.0 percent 
as compared to 24.2 percent a year earlier. 

Private Noninsured Pension Funds 

s of common stock by private noninsured pension funds 
rose from $13.1 billion for the first nine months of 1975 to $17.2 
billion in 1976, while sales increased from $9.0 billion to $11.8 
billion. Therefore, net purchases climbed from $4.1 billion to 


$5.4 billion and their common stock activity rate rose from 18.6 
percent to 19.1 percent. 


Purchase 


Open-End Investment Companies 

For the nine-month period ending September 30, mutual 
purchased $8.6 billion of common stock and sold $10.2 billion, 
yielding net sales of $1.6 billion. Purchases for the same peri 
in 1975 $8.8 bill sales were $9.7 billion; and net 1 
were SO billion. Their common stock activity rate was 34 
for first three quarters of 1976, down from 38.4 percent 
the 


Life Insurance Companies 


During the first three quarters of 1976, purchases of common 
stock by life insurance companies for their general accounts were 
$1.8 billion as compared to $1.5 billion the year before; sales 
were $1.3 billion, equal to the $1.3 billion of 1975. As a result, 
net purchases for the initial three quarters of 1976 increased from 
the $0.2 billion of 1975 to $0.5 billion, while the activity rate 
declined from the 17.4 percent of the first three quarters of 1975 
to 16.8 percent during the same period in 1976. 


1/ Activity rate is defined as the average of gross purchases and 
sales divided by the average market value of holdings. Activity 
rates used throughout this report are expressed as annual rates. 





For their separate accounts, life insurance companies purchased 
$2.4 billion of common stock and sold $1.3 billion, resulting in net 
purchases of $1.1 billion. During 1975, purchases were $2.4 billion; 
sales were $1.4 billion; and net purchases were $1.0 billion. Their 
common stock activity rate declined from 31.3 percent in 1975 to 
22.7 percent in 1976. 


Property-Liability Insurance Companies 


Purchases of common stock by property-liability insurance com- 
panies increased from $1.6 billion for the initial nine months of 
1975 to $2.7 billion in 1976, while sales declined slightly from 
$2.5 billion to $2.4 billion. Thus, while property and liability 
insurance companies experienced net sales of $1.0 billion in 1975, 
in 1976 they showed net purchases of $0.4 billion. Their common 
stock activity rate rose from 24.1 percent in 1975 to 27.6 percent 


in 1976. 


Foreign Investors 


During the initial three quarters of 1976, foreign investors 
purchased $14.4 billion of corporate stock and sold $11.8 billion, 
netting $2.6 billion in additional holdings. For the same period 
in 1975, they made purchases of $11.3 billion, sales of $8.1 billion, 
and net purchases of $3.2 billion. 


Block Transactions on the New York Stock Exchange 


The volume of block transactions on the NYSE (involving 10,000 
or more shares) is considered an indicator of institutional trading. 
Through September of 1976, block transactions totaled $35.2 billion 
as compared to $26.4 billion a year earlier. Block share volume rose 
from 603.8 million to 746.3 million. 
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EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and 


Exempted Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on trade 
dates falling within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to be significant 
and accordingly all registered exchanges are aggregated and reported in 
monthly summaries. 


Stock data include voting trust certificates, certificates of deposit for 
stocks, American Depository Receipts for stocks and Option exercises. 


Warrants data includes trading in rights for all periods prior to January, 
1972. 
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considere: 


The liquidity index 
Standard and Poor's Composite Index 
outstanding. For every trading day 
of the price relative is computed. 
computed--the ratio of share volume 
square of the log price relative is 


quantity averaged over the entire month. 


stocks refer to the extent 


basis. 

flected in a dispersion 
and Poor's Composite 
breadth and cal 
1928. The day-to-day 
rom low to high are divided 
Third quartiles. The 
s, a widely used measure 


Standard 
its histori 

back t oO 
anked f 
Second and 
quartile 
sr, is the interquartile range. 
isure of volatility--is not 
xtremes but will shifts 

ge day-to-day changes. These 

and enable identifi- 
y high price volatility. 


indicate 


ae AS 52 5A 
erm Shocks 


he statistical approaches used by 
f NYSE volatility is available 


Oo! 


Directorate of Economic and Policy 


mnsiveness of stock price 
‘ock price movements are highly 
considered liquid. 
highly responsive to volume traded, 


as 
“et is 


is computed by comparing daily price changes for 


to the daily turnover of NYSE shares 
during the month the natural logarithm 
Then the daily turnover rate is 

to shares outstanding. Finally, the 
derived by the turnover rate, and this 
This average, recorded on an 


inverted logarithmic scale, is the monthly estimate of liquidity. 


A detailed description of the statistical model which yields these 


estimates of liquidity is available 


from Peter Martin of the Securities 


and Exchange Commission, Directorate of Economic and Policy Research in 


a staff paper entitled 
Liquidity of NYSE Stocks. 


Analysis of the Impact of Competitive Rates on the 
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NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
ni eee ( 1973 - 1976 by Months ] 
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_1/ Includes sales and consumer finance. 
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EXPLANATORY NOTES FOR OFFERINGS TABLES 
1971 TO PRESENT Y 


The data included in the Commission’s statistical series on securities offerings are a sample of the universe of 
all securities offered in the United States. This sample includes all primary security issues registered with the 
Commission for immediate cash sale to the public pursuant to the requirements of the Securities Act of 1933 or 
Regulation A of that Act. The sample also includes information collected by the Commission on certain private 
placements as described below. Excluded from the offerings data are all offerings not greater than $100,000; all 
debt securities with terms of less than one year; all secondary offerings; all non-cash offerings; issues withdrawn 
after effective registration; issues not defined as securities under Section 2(1) of the Securities Act of 1933; 
offerings-both public and private—by issuers whose securities are exempted under Sections 3(a){2)-3(a)(6) and 
Section 3(a)(11) of the Securities Act of 19332/; all employee stock plans; investment company issues other than 
closed-end shares 3/; intracorporate securities transactions; and sales to foreign purchasers. 


issuer of the securiti (Registration data and offering data are not directly comparable because, beyond the 
exclusions noted above, the registration date and the offering date may fall in two different monthly or yearly 
periods.) Data on private placements are collected by a Commission survey of 39 life insura companies on a 
monthly basis and 9 more on a quarterly semi-annual basis, and by reports of private placements filed on the 
Commission’s Form 8-K. Life insurance companies surveyed by the Commission had assets on December 31, 1972, 
of $190,145 million, or 79% of all life insurance company assets. Only those private placement commitments 
which are actually executed are included in the statistics. No representation is made that the private placement 
activity of the life insurance companies surveyed approximates private placement activity as a whole in the United 
States. 


The source of data for registered offerings is the registration statement filed with the Commission by the 


The offerings tables make a distinction between Corporate Offerings and Foreign Government Offerings 
t should be noted that Corporate Offerings include issues by non-corporate business enterprises such as limited 
artnerships, and that the Foreign Government classification includes foreign government issues of all levels 
oreign government agencies, and foreign government-owned enterprises. 


The industry classification used in the offerings tables should be self-explanatory for the most part. It 

should be emphasized that the Communication group includes telephone utilities. In the period 1971-73, 98% of 
the dollar value of the registered issues in this category was accounted for by telephone utilities. The Commercial 
and other industry group is comprised of agriculture, construction, wholesale and retail trade, and all service 
activities other than financial services. 
The security types used in the offerings tabl re Bonds, Preferred Stock and Common Stock. The Bonds 
group includes convertible bonds, which are detai on a special table. The Preferred Stock group includes 
convertible preferred stock; however, in the period 1971-73 registered convertible preferred stock accounted for 
less than 15% of the value of all registered preferred stock. The Common Stock category includes common shares 
issued by closed-end investment companies (preferred shares are included in Preferred Stock), as well as securities 
issued by non-corporate business such as certificates of participation and shares of beneficial interest, and other 
equity securities such as voting trust certificates and certificates of deposit. American Depository 
Receipts are not included in the offerings statistics. 


All figures are subject to revisions as new information becomes available which requires either an addition to 
or a correction to data previously published. Revised figures will be indicated with an “R”’. 


J/ Explanatory notes applicable to the offerings data prior to 1971 may be found in Volume 33, pages 45 and 
16, of the Statistical Bulletin. The major difference between the pre- and post-1971 data is that until 1971 


the securities cited in footnote 2 were included in the offerings statistics. 


3(a)(2) exempts domestic government issues and bank issues, 


3(a)(3) exempts securities arising out of current transactions with a maturity not exceeding 9 months, 


9 
3) 
3(a)(4) exempts securities issued by non-profit and/or charitable groups, 


3(a)(5) exempts issues by savings and loan associations, 
3(a)(6) exempts issues by companies regulated by the ICC, and 
3(a)(11) exempts intrastate offerings. 


No investment company shares are included for 1971 and 1972; 

closed-end investment company shares only are included for 1973. 

The Commission plans to revise the offerings data to include closed-end shares for the years 1971 and 
1972, and when this project is completed, revised tables will be published in the Statistical Bulletin. 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
(Amounts in Millions of Dollars ) 


voniaraicstsiaae aia 1975 1976 1975 1976 
Jan.-Nov. Jan.-Nov. November en eee 


Number of Effective 
Registration Statements 


Total Dollar Amount 


' \ 
PRIMARY CORPORATE CASH OFFERINGS . 759 , 31,932 541 2,148 


1 ! 
Bonds, notes and debentures 381 , 25,937 285 28, 1,512 


Preferred stock 67 1,877 87 ' 196 


Common stock 2,791 P 406 


82 


' 
' 
' 
1 
! 
1 
' 
' 
: \ 
Unseasoned 45 


Seasoned 105! 2,709 
\ 


Closed-end sharesi’.......... 4) 92 
! 
Other Equity securities 157, 1,235 


SECONDARY OFFERINGS 
Cash sale 


' 

' 

\ 

' 

' 

\ 

Other than cash sale 








FOR EXTENDED CASH SALE 
AND OTHER ISSUES 17,025 | 1,498! 28,400 | 1,3981 26,442 | 1,456! 28,032 | 1,556! 28,989 
1 ! 1 1 
10,470 4791 17,673 4461 16,301 5221 19,147 5551 20,519 
| 1 ! 1 
7,619 291, 13,623 271 12,625 295; 14,799 315 | 15,797 


Investment Company issues 


Management open-end 


Face amount certificates 250 386 386 





Variable annuities......... 834 26! 669 375 540 


Offerings to employees 9,021 8,467 8,106 8,660 


Savings and thrift plans...... 


1 
' 
' 
1 
' 
! 
I 

: ' 1 ' ' 

Unit investment trust \ 2,966 141, 2,756 199, 3,587 205, 3,796 
\ 
1 
\ 
! 
1 
' 
' 3,984 3,706 1,980 2,259 
' 


Stock option plans. . 3,267 3,040 2,968 3,194 


Stock purchase plans 1,383 1,353 2,542 2,572 


Incentive compensation plans... 387 369 616 635 


Dividend reinvestment plans* 1,705 1,674 779 810 


OTHER NON-CASH ISSUES 


Reserve for conversion 57 


52 111 


105 510 


13 47! 3,678 
' 


i 
I 
I 
' 
\ 
! 
' 
| 
! 
\ 
! 

Exchange transactions 2 1 
| 
! 
! 
' 
I 
' 
\ 
' 
\ 
\ 





* Dividend reinvestment plans tabulated beginning January 1973. 
1/ Closed-end investment companies were included in extended cash sale until December 1972. 
Closed-end shares include preferred and common stock. 
2/ Includes mergers and consolidations subject to registration under 1933 Act, Rule 154, effective January 1973. 
3/ Includes lease obligations relating to industrial revenue bonds of $7,000,000. 


) 


See Explanatory Notes for Registrations 
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EXPLANATORY NOTES 


Registrations 


Data cover all registrations which became effective under the Securities Act of 
1933 during the period covered. Issues are included as of the effective date, with 
the exception of those subject to post-effective amendment to report terms of 
offering. These are included as of the date of the post-effective amendment. 


The classification primary corporate offerings refer to registered offerings 
for immediate cash sale where the proceeds of the offering are at the disposal of the 
issuing corporations. Secondary offerings are registrations of outstanding securi- 
ties where the proceeds of the issue do not accrue to the issuing company. The 
dollar amount for both type offerings is based generally on the initial offering 
price. The classification unseasoned common stock includes initial offerings by 
companies registering common stock for the first time under the Securities Act of 
1933, whereas seasoned common stock offerings are registrations by companies 
previously having securities registered under the 1933 Act. Other equity securi- 
ties classification consists of offerings of certificates of participation or beneficial 
interests, warrants or options, voting trust certificates and other equity securities. 


Issues to be offered for extended cash sale include investment company issues, 
and all offerings of employee savings and stock option plans. The classification 
foreign government is shown separately, whereas registrations by foreign corpora- 
tions are included in with corporate offerings. Investment company securities 
include open-end, face-amount and unit trust offerings. Closed-end securities are 
included in primary corporate offerings. 


Issues registered for other noncash purposes such as exchange transactions, 
securities given for property or services, or reserved for conversion are generally 
valued at the current market prices. 


In order to eliminate double counting, the number of issues are shown for 
primary and secondary offerings only. However, effective registrations cover all 
cash offerings, noncash offerings, and offerings for extended cash sale. 


Dollar amounts have been rounded and will not add to totals. 





The SEC has prepared a magnetic tape record covering New Securities 
Registrations and Offerings Statistics (ROS file). The file contains a record 
of all securities registered under the 1933 Act and offerings exempt under 
Regulation A. The tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service Administration 
and copies are available for purchase from that Agency. Each copy of the 
file contains all records beginning with January 1970. It will be updated 
quarterly. The file is organized by individual security registrations and each 
record contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, income, as well 
as other classifications. Each security issue is identified in detail and the 
dollar amounts involved are distributed by method of offering, by primary 
and secondary accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for each security. 
Where more than one security is included in a unit offering, a separate record 
for each security is provided. Copies of the file and related documentation 
may be obtained on a single reel of nine track 800 BPI IBM EBCDIC tape by 
ordering from the Machine Readable Archives Division, National Archives 
and Records Service, Washington, D.C. 20408. The cost per copy is $60 
(price subject to change) payable to the General Services Administration. 
Shipment will be made within two weeks of receipt of order. In ordering, 
refer to item number NN 373-207. 
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